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Investment decision-making process is the key aspect in the exploitation of small 
hydropower stations，rational and scientific decision-making will directly affect the 
smooth conduct of the project. Today，with increasingly sophisticated and competitive 
development in the industry，decision-makers more and more emphasis on the 
investment decision-making methods of analysis and research. How to use scientific 
and effective evaluation methods in exploitation projects for investment 
decision-making，need to be addressed urgently for decision-makers. The traditional 
methods of investment decision-making of small hydropower stations  have it’s 
limitations, neglect the value of investment uncertainty and dynamic flexibility, which  
is a big defect in practical applications ,to a large extent affected effective and 
scientific in the investment decision-making.  
This article introduced the method of real options to investment decision-making 
in small hydropower station, objectively dealt with the uncertainty in investment and 
the flexibility in project management, set up a more reasonable investment 
decision-making method. This article analyzed the research background, the definition 
of related concepts and research significance, introduced the related research result in 
domestic and foreign investment decision-making, discussed the concept of real 
options, pricing model and the application of the general decision-making framework, 
through the comparison and analysis in traditional methods and real options method in 
small hydropower station investment decision-making , demonstrated the limitations 
of traditional methods and the application value of the real options approach, the real 
options’ features in the investment decisions of small hydropower stations, discussed 
the types of real options in the investment decisions of small hydropower 
stations ,received real options’ pricing model in investment decisions of small 
hydropower stations, identified a real option approach to investment decision-making 
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第一章  绪论 
 1






   中国水能资源丰富，理论蕴藏量 6.76 亿千瓦，技术可开发容量 4.93 亿千瓦，
经济可开发容量 3.78 亿千瓦。不论是水能资源蕴藏量，还是可开发的水能资源，
中国都居世界第一位。但是，与发达国家相比，中国的水能资源开发利用程度并
不高。截至 2004 年 9 月，中国水电装机容量突破了 1 亿千瓦大关，但开发率仅
24％左右，大大低于发达国家 50-70％的开发利用水平。因此，在一个相当长的
时期内，中国的水能资源开发潜力巨大。 





资人带来可观的效益回报，有很大的发展前景，它将成为中国 21 世纪前 20 年的
发展热点。 

































年中国的水电装机容量超过了 1 亿千瓦。[2] 
小水电一般是指装机容量在 5 万千瓦以下的水电站。在水电行业，电站类型
区分通常是这样的：小水电（装机小于 5 万千瓦），中型电站（装机 5 万千瓦—
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